Exchange-Rate Return Predictability and the Adaptive Markets Hypothesis: Evidence from Major Foreign Exchange Rates by Charles, Amélie et al.
Exchange-Rate Return Predictability and the Adaptive
Markets Hypothesis: Evidence from Major Foreign
Exchange Rates
Ame´lie Charles, Olivier Darne´, Jae H. Kim
To cite this version:
Ame´lie Charles, Olivier Darne´, Jae H. Kim. Exchange-Rate Return Predictability and the
Adaptive Markets Hypothesis: Evidence from Major Foreign Exchange Rates. 2010. <hal-
00547722>
HAL Id: hal-00547722
https://hal.archives-ouvertes.fr/hal-00547722
Submitted on 17 Dec 2010
HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.
L’archive ouverte pluridisciplinaire HAL, est
destine´e au de´poˆt et a` la diffusion de documents
scientifiques de niveau recherche, publie´s ou non,
e´manant des e´tablissements d’enseignement et de
recherche franc¸ais ou e´trangers, des laboratoires
publics ou prive´s.
 
 
 
EA 4272 
 
 
 
 
 
 
 
 
 
 
Exchange-Rate Return Predictability 
and the Adaptive Markets 
Hypothesis:  
Evidence from Major Foreign 
Exchange Rates  
 
 
Amélie Charles (*) 
Olivier Darné (**) 
Jae H. Kim (***) 
 
 
2010/37 
 
(*) AUDENCIA – School of Management Nantes - France 
(**) LEMNA - Université de Nantes - France 
 (***) School of Economics and Finance - La Trobe University - Australia 
 
 
Laboratoire d’Economie et de Management Nantes-Atlantique 
Université de Nantes 
Chemin de la Censive du Tertre – BP 52231 
44322 Nantes cedex 3 – France 
www.univ-nantes.fr/iemn-iae/recherche 
Tél. +33 (0)2 40 14 17 19 – Fax +33 (0)2 40 14 17 49 
D
o
cu
m
en
t 
d
e 
T
ra
va
il 
W
o
rk
in
g
 P
ap
er
 























Wild bootstrap p−values of the AVR statistics − Australia
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Canada
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Japan
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Switzerland
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − United Kingdom
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Australia
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Canada
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Japan
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Switzerland
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − United Kingdom
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Australia
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Canada
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Japan
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Switzerland
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − United Kingdom
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Australia
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Canada
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Japan
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
Wild bootstrap p−values of the AVR statistics − Switzerland
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.2
0
.6
1
.0
Wild bootstrap p−values of the AVR statistics − United Kingdom
Time
A
V
R
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Australia
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Canada
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Japan
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − Switzerland
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the spectral shape test − United Kingdom
Time
G
S
S
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Australia
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Canada
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Japan
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − Switzerland
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
P−values of the Dominguez−Lobato test − United Kingdom
Time
D
L
p
1980 1985 1990 1995 2000 2005 2010
0
.0
0
.4
0
.8
